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Business Activity continued to gain throughout May 
and the first half of June, as measured by the New York 
Times index. Business activity for the four weeks ending 
June 15 was up 5 per cent from the preceding four weeks, 
and 12 per cent from the corresponding period of last 
year. For the first five months of the year, business activ- 
ity has been 10 per cent above the same period last year. 
The Metal Industries activity index for the four weeks 
ending June 15 gained 4 per cent from the previous four 
weeks, and 28 per cent from the corresponding period of 
1939; for the first five months of this year, a gain 
of 20 per cent from the corresponding period of 1939. 
Freight car loadings for the same four weeks gained 3 
per cent from the previous four weeks, and 12 per cent 
from the same four weeks of last year. Bank debits out- 
side of New York City were up 3 per cent in May from 
April, and 34 per cent from May, 1939. For the first five 
months of the year, bank debits averaged 18 per cent 
above the same period of last year. 

Industrial Production as measured by the Federal Re- 


serve Board index gained 5 per cent in May from April, 
and 16 per cent from May, 1939. Industrial production 
for the first five months of this year averaged 12 per cent 
above the same period of last year. 


Automobile Production dropped 8 per cent in May from 
April, but was 34 per cent above May, 1939; for the first 
five months of the year, was 27 per cent above the same 
period last year. 


Pig Iron and Steel Production were up 8 and 18 per 
cent, respectively, in May from April, and 81 and 47 per 
cent, respectively, from May, 1939. For the first five months 
of the year, as compared with the same period of last 
year, pig iron production gained 47 per cent, and steel 
production 32 per cent. The steel operating rate for 
the month of May averaged 74 per cent of capacity, a gain 
of 8 per cent from April. 

In Ohio, for the week ending June 22, the steel operat- 


1938 1940 


ing rate at Cincinnati was up 9.5 points to 85.5 per cent— 
in Youngstown, 8 points to 78 per cent—in Cleveland, 
2.5 points to 84.5 per cent. 


Retail Trade continued to gain throughout May. Sales 
of independent retailers were up 5 per cent from April, 
and 6 per cent from May, 1939. Department store sales 
gained 3 per cent from April, and 2 per cent from May, 
1939; for the first five months of the year, were 2 per 
cent above the same months of last year. Chain store sales 
gained 2 per cent in May from April, and 6 per cent from 
May, 1939. For the year to date, chain store sales gained 
5 per cent from the same period of last year. 


Commodity Prices were substantially unchanged in May 
from April. Wholesale commodity prices were down frac- 
tionally, and the cost of living was up fractionally; depart- 
ment store prices were unchanged. As compared with 
May, 1939, wholesale commodity prices were up 3 per cent; 
the cost of living, 1 per cent; and department store prices, 
4 per cent. For the first five months of the year, as com- 
pared with the same period of last year, the cost of living 
has increased only fractionally; wholesale commodity 
prices were up 3 per cent, and department store prices, 4 
per cent. 


Construction Activity in 37 Eastern States was up 9 
per cent in May from April, and 7 per cent from May, 
1939. For the first five months of this year, construction 
activity was 8 per cent below the same period of last year. 
All types of construction contributed to the May increase 
—-residential construction gaining 8 per cent; non resi- 
dential, 2 per cent; and public works and utilities, 22 per 
cent. 


Machine Tool industries operated at 93 per cent of ca- 
pacity in May, which was 45 per cent above May, 1939. 
For the first five months of the year, the operating rate 
has averaged 59 per cent above the same period of last 
year. 


Entered as second class matter March 3, 1926, at the Post Office at Columbus, Ohio, under the Act of August 
ceptance for mailing at the special rate of postage provided for in section 1103, Act of October 3, 1917, 
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Business in the United States 


U. S. Barograph 


May 1940 Compared with May 1939 


BANK DEBITS 

COM. FAILURES (numBer) 
AGR. INCOME 

LIFE INS. SALES 
EMPLOYMENT MFG. 
PAYROLLS MFG. 
INDUSTRIAL PROD. 
POWER PROD. 

COAL PRODUCTION (‘sm 
CONST. CONTRACTS 
AUTO PRODUCTION 
RETAIL SALES (34 states) 
DEPT. STORE SALES 
CHAIN STORE SALES 
COST OF LIVING 


“What They Say’’— 


“Railroad Jobs Increase”’—“The recent increases 
which have occurred in railway traffic and revenues 
have resulted in a substantial raising of the level 
of railroad employment. There were 55,000 more 
railway jobs last month than there were a year 
ago, as May employment rose from 957,000 in 1939 
to 1,012,000 in 1940. 


“Reflecting immediately the traffic increases which 
have occurred, the number ‘of train and engine 
service employees—engineers, firemen, conductors, 
and brakemen—rose from 197,000 in May, 1939, to 
214,000 last month. This meant an increase of more 
than eight per cent, or of 17,000 jobs. But even more 
significant in the light of present conditions are the 
increases in employment made by the railways in 
other departments. 


“Indicative of the industrial preparedness pro- 
gram of the railroads is the fact that the number of 
their employees engaged in the maintenance and 
repair of equipment was increased by more than 
27,000—or by more than eleven per cent. Similarly, 
there. was an increase of more than 5,000 men in 
roadway maintenance forces. This increase of 32,000 
men in their maintenance forces, as compared with 
May of last year, rejects the determination of the 
railways to get and keep their plant and equipment 
in such shape that they may meet any demand which 
the nation may place upon them.”—(Railway Age, 
June 15, 1940). 


Note:—Space permits only brief excerpts from the original 
statements. For the full analysis, we recommend that the reader 
refer to the sources given. 
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ITEM 
Unit 
or Index 
Base Period 
General Business 


Totals, or Average Indexes for 

4 Weeks Ended on Indicated Dates 
Bus. Activity!—6/15/40..N.Y.Times 
Fght.Car Loadings"—6/15/40 Thous. 
Com. Failures'*—6/13/40....Number 
Metal Ind. Activity—6/15/40. -1926 

Calendar Months 

* Bank Dbts. (Outside N.Y.C.)** 1926 


Total Inc. 1929 
Salaries and Wages Income™. 
Non-Agricultural Income™ 
Inc. (Cash from 1924-29 
Ins. Sales Relative**. . L980 
Steel Ind. Oper. Rate**..% Capaci 


Securities Issued—Refunding “ 


+1 ++ 
+1 ++ 
+144 


Employment”® 


* Employm’t—Manufact....Av. 
Employm’t—Trade-Retail ......1989) 
Employm’t—Trade-Whl'sale 

* Payrollsa—Manufact. ... Av. 


1+] 
8 
4444+ 


bo 00 


Production 


* Industrial Prod.** .......Av. 1983-25) 
Automobile Prod.’... of Cara 
* Elec. Power Prod.?°. .Mil. of K. 
Bitum. Prod.*+,....Thous. Tons 


Mach. Tool Ind. Oper. Rate™ .% Cap. 


| | 
co 00 co 


Construction (Value of Contracts Awarded—37 


* Total Thous, of Dol 
Residential 

Non-Residential ......... “ 
Public Works & Util...... “ = 


|+++ 


Distribution 
Retail Sales (34 states)®.......... 
* Dept. Store Sales**......Av. 1983-25 


Chain St. Sales? Av.SameMo. 1929-31 


+44 
Onn 


Prices 


* Commod. Prices**....1926 
* Retail Food Prices'®. ...Av. 1935-39 
Dept. Store Prices*'.......Jan. 1931 


Ort 


Banking and Finance 


ITEM 


Federal Reserve Banks*© 

U. S. Govt. Securities. ......Mil. Dol, 
Member Bank Borrowings... 
Member Banks—101 Cities** 


* Total Loans ...... 
Bus. & Agr. Loans & 

Open Market Paper....... “ “ 

Brok. & Other Secur. Lns.... “ 

Time Deposits........ mae ™ 

Money and Interest Rates** 


Money in Circulation....... 
Monetary Gold Stock........ “ “ 
Call Money 
Security Markets?* 


Se 


* Indicates Series Charted (Page 2). 
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ITEM May Apr. 
1940 1 
Unit 
or Index 
General Business 
% % | % 

NE 1926 85 82;+ 4 + 21 + 12 

Commercial Failures?” ...... umber 47 + 18t| — 4t| — 

Liabilities**. Dol. 704 + 70 | + 35 |— 
Life Ins. Sales Relative**...... 1930) 66 66 
Agr. [Income—Ttl.**..... Av. 1924-88) 79 75) + 5 0 + 2 
Meat Animals ......... 91 90; + 1 |—11 |— 7 
Dairy Products ........ 84 80| + 
42 — 2 + 8 1/+18 
Poultry and Eggs...... 68 + 6 1 — 2 

* Electric Power Production®®. ..1926 182 8 +14/+n 
Bit. Coal Production*?...Thous. tons| 1,617 1,575 | + 83 | + 72 | + 39 

Employment’ 

* Manufact. Employm’t. (1,906)*.1926 93 3); + 9/1+10 

* Non-Manuf. Employm’t. (3,482) ” 85 84; + 1 + 2 + 2 

* Const. Employm’t. (1,290). 42 +18 |}— 2 

* Total Employment (6,678)... 93 93); + + 7 
Payrolls—Manufact.... | (% Change 
Man Hrs. Wrkd—Manf. nly) —|+® 

Construction (Value of Contracts Awarded)” 

1926 62 61; + 16 | —18 
Residential 6060000000 00000 90 71 + 28 + 30 + 4 
Non-Residential ............. 45 — 8 + 48 |—10 
Public Works & Utilities...... - 50 69 | — 27 | — 26 | — % 

Distribution 
Retail Saies—-independent 
_ Stores® (1,264)*.......... See p. 5 —|+ 8 8 

* Dept. Store Saies**...... Av. 1928-25 95 + 6/+ 7/+ 8 
Auto Reg.—Passgr. Cars*...Number| 19,375 | 20,977| — 8 + 29 — 
Auto Reg.—Trucks? ........ 1,955 2,065 | — 5 + 14 
Sales Ohio Dyers & Cleaners*.... % |+ 2 

Banking (4th Federal Reserve District)*® 

CHANGE FROM 
ITEM Unit June 21 Last 
Month | Year 
Amt. \|Per Ct. 

Cleveland Federal Reserve Bank | $ % 
U.s. Gov. Securities. . . Thous. Doi, 252,934 | 258,398 | 245,877 | —392 | — 
Member Bank Borrowings = 99 283 755 | + 39 | — 65 

Member Banks—4th District 

* Total Loans ............. | | 701 660 679 | — 10 + 6 

Bus. & Agric. Loans and 

Open Mkt. Paper...... 276 243 278 | — 7 + 14 
Brok. & Other Secur. Loans “ | 4 68;— 4;—7 
Real Estate 175 169 173 4 
Other Loans ............ 206 198 168}; + 4 

* Total Investments ....... 1,186 1,231 1,065|;— 1 |— 4 

* U.S. Govt. Obligations. . = * 893 | 943 810 | — 1l — 6 
Demand Deposits ........ - ™ 1,383 1,208 1,080 | + 11 | + 16 

Deposits ........... 746 | 741 740|— 3 |+® 


* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. 


FOOTNOTES FOR BULLETIN TABLES 


? Preliminary; “ Less than 1% change; ‘) More than 1000% increase; 
+ Chai.ge in number of failures; * Figures in parenthesis show num of firms 
reporting this month; » Data not available in time for this issue; * Comparable 
data not available — Only percentage change available; 4 Adjusted for seasonal 


Primary Sources: 
Computed from original data collected by the B usiness Research 

from: 1 Local Power — Light Co’s; ? County Clerks of ae * Local Gas 

Co’s (Gas meters in use) ; * Ohio cleaners and dyers ; ® Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in ee 
operation with: * U.S. Dept. of Commerce. 

Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 U.S. Bureau of Labor Statistics; and from of: ® Federal 
Reserve Board; * F. W. Dodge Corporation. 

Other Data Sources: *° New York Times; 11 Association of American Rail- 
roads; 12 Dun & Bradstreet, Inc.; 18 American Iron & Steel Institute; 1* Stee 
Magazine; 15 Federal Reserve Board ; 18 U.S. Dept. of Agriculture; 17 Com 

mercial & Financial Chronicle; 1* U.'S. Bureau of Labor Statistics; 2° Wards 
Reports ; 20 Federal Power Commission; 21 National Bituminous Coal Commis 
sion ; 22 U.S. Steel Corporation ; ** National Machine Tool Builders Association; 

er. W. Corporation ; *5 Chain Store Age; ** U.S. Dept. of Commerce; 
ps ae Publications ; 2° ‘Standard Statistics Co. ; 2° Dept. of Rural Econom- 
ics, O. S. U.; 2° National Industrial Conference Board; *R. L. Polk & Co: 
83 Life Insurance Sales Research Bureau. 
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) > CHANGE FROM 
Last 
MoNnTH 
ITEM May | Apr. 
a 1940 | 1940 
1940 
Unit from 
BY or Index Apr. 
months Base Period 
AKRON 
1939 
Employment Indexes :’ 
| %o All Manufacturing (72): 70 —® + 18 
+12 Non-Manufacturing (202) 58 57} + 
— 8it Construction (61) ......... 58 57; + 3 — 6 + 7 
— 18 Payrolls:* Total. —|—@ 
— All Manufacturing . _ 
Retail Sales—Independen res — 
t 3 Auto Registrations :* New Cars..Number | 1,428 | 1,538 | — 7 + 30 + 42 
— 3 New Trucks ....... = 118 109 | + 8 + 2 +17 
+11 *Bank Debits Index*...... 2)|+17 | + 9 
+ 39 Commercial Failures** ..........Number 
Liabilities ............ -Thous. Dol. 
Indus. Power Consumption Index?. . 1926 65 — 6 + 14 
Building Occupancy Index*......... 1926 127 127; + ™ = + 1 
+ 10 Value Bldg. Permits—Total Indexi®. | 1930 27 67 | — 60 pac + 76 
+ % —Residential..... 30 +123 
+ 2 “ « “ —Non-Residential “ 7 100 | — 93 anil + 58 
+ 7 
CANTON 
Employment Indexes :* 
Total 80 81} — 2 15 
All Manufacturing (60) ....... 82 84; — 2 17 
— Non-Manufacturing (115) 72 72) + @ 3 
— Non-Manufacturing —|+ 2 
Retail Sales—Independent Stores® (41)*.. —|+ 8 
Auto Registrations :* New Cars—Number 858 870; — 1 + 55 
New Trucks ............ 107 92); + 16 + 39 
*Bank Debits Index®.......... 80 80; — + 16 
Commercial Failures? ..... «....Number 1 2} — — 
+ 3 Thous. Dol. 5 40; — 89 — 74 
ond Building Occupancy Index®......... 1926 111 lll} + + 2 
Value Bldg. Permits—Total Indexi*.. 936 | 265 | 203 | + 30 + 56 
we: “ - —Residential..... “ 441 373 | + 18 + 49 
—Non-Residential “ 168 7 | +2654 + 52 
|GE FROM CINCINNATI 
Last Employment Indexes :7 
1 | Year 1926 108 107; + 1 + 7 6 
Per Ct. All Manufacturing (11) 117 1146; + + 11 10 
% Non-Manufacturing (652) 90 89; + 2 — + @ 
Construction (271) .. 34 31} +11 4]— 8 
65 Payrolls:? Total........ —|+® 
= All Manufacturing ..... — @ om 
6 Non-Manufacturing ..............+-- —|+® 
Retail Sales—Independent Stores® (72)*.. —i+ 5 + 6 
Retail Food Price Index’. ...Av, 1935-89| —| —| 2] 4 4 
ra Auto Registrations :* New Cars—Number 2,109 | 2,278 | — 7 + 28 + 45 
New Trucks 252| 275|— 8 | + 8] +38 
+ 4 *Bank Debits Index®...... %} 88| + 9|+17 8 
Commercial Failures** ..........Number 8 1) + 7] + — 6F 
Ilebilities ..-Thous. Dol. | 148 
Building Occupancy Index®.. 1981 112 112; + + 2 + 2 
Value Bldg. Permits—Total Index?*... 1930 | 141 43 | +227 + 74 
—Residential. . 240 57 +322 +109 
low. —Non-Residential 51 13 +279 + 99 
Steel Ind. Oper. Rate!* 4 Wks. Av. % Cap. 62 50 | + 23 + 18 
CLEVELAND 
x of firms 
omparable Employment Indexes :7 
1926 | 92] 10 | + 10 
All Manufacturing (467) . TT 101 101; — ® 14 + 15 
Non-Manufacturing (635) ..... 70 70; + @ + @ 
Construction 40 31 | + 381 5 
Payrolls:? Total...... —|+ 8 
Retail Sales—Independent. Stores® (126)*. —|— 8 13 
Food Price Index"*. ...Av, 1935-39 —|+ 1 2 
Auto Registrations :* New Cars—Number 5,045 | 5,871 | — 14 37 t 52 
331 336; — 1 8 32 
*Bank Debits Index’.......... oc» 83 8 24 +14 
reial Failures?* ..... Number 4 8| — 4f 144 | — 42¢ 
. -Thous. Dol. 16 115 | — 86 79 — $1 
ding Oceupancy Index*......... 1926 108 107 | + 1 si+ 4 
Value Bldg. Permits—Total Index**.. 1980 — 47 1 — 9 
—Residential..... 144 116 | + 26 — 89 
—Non-Residential “ 12 79 | — 85 — 16 
Steel teal Ind, Gen. Rate!® 4 Wks. Av. % Cap. 76 68; + 12 + 41 


* Indicates Series Charted (Page 6). For Sources and Footnotes, See Page 3a. 
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Employment Indexes :? 


All Manufacturing (108)....... 
Non-Manufacturing (259) ..... 

All Manufacturing 
Non-Manufacturing ..............+.. 


Retail Sales—-Independent Stores® (66)*. 
Retail Food Price Index"....Av. 1935-39 
Auto Registrations :* New Cars—Number 
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+11 


| | | os ee 
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11 | lowe 
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+) 1 1411 


+ 

* Bank Debits Index®............... 1926 + 

Commercial Failures** .......... Number — 14] — 
Thous. Dol. @ +2 

Building Occupancy Index*......... 1928 — + § re 

Value Bldg. Permits—Total Index?*.. 1930 § 

DAYTON 

Employment Indexes 

+++ 1926 1 + 
All Manufacturing (104) ...... 9 
Non-Manufacturing (171) ..... + @ on 
Construction (83) ............ | 

Payrolis:' ‘lotal........ — 

All Manufacturing .......... 
Non-Manufacturing ...........+ 


Retail Sales—Independent Stores® (43)*.. 
Auto :? New Care—N umber 


iii) 


om 
+64 | + 
New Trucks +11} 4+ 
* Bank Debits BEE. coccsccccevecs 1926 + 20 
Commercial Failures** .......... Number t| + lf + 
Thous. Dol. +422 
Indus. Power Consumption Index?.. .1926 + 36 
Value Bidg. Permits—Total Index. 1980 
“«  —Residential.. 1 + 29 
TOLEDO 
Empioyment Indexes :‘ 
1926 + 8 
All Manufacturing (110) ...... ™ + 6 
Non-Manufacturing (244) ..... 
All Manufacturing .......... 
Non-Manufacturing 


Retail Sales—Independent Stores® (76)*.. 
:? New -Carse—. Number 


* Bank Debits Index*............... 1926 
Commercial Failures** .......... Number 
Liabilities Thous. Dol. 


Indus. Power Consumption Index... 1926 
—Residential.. . 
—Non- 


+++++ 
BS | | 


[+1 4++4+4+1 | 


Fos 


Employment Indexes :‘ 

All Manufacturing (55) ....... 28 
Non-Manufacturing (154) ..... a 
Construction (55) 

Pagrolias' Total. 
Non-Manufacturing 


Retail Sales—Independent Stores® (29)*.. 
Auto Registrations :? New Cars—Number 


* Bank Debits Index®............... 1926 
Commercial Failures?? .......... Number 
Indus. Power Consumption Index!...1926 
Building Occupancy Index*......... 
Value Bldg. Permits—Total Index?*.. 1930 
dential. 
Non-Residential “ 


Steel Ind. een Rate 4 Wks. Av. % Cap. 
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* Indicates Series Charted (page 7). 


7 2 ITEM May | Apr. NTH 
1940 | 1940 May 
May | 1940 
1940 months 
or Index May 
Base Period | ‘isso | Tom 
: COLUMBUS 
| 86 
| = 
| 
| 6 
2 
oe 1,189 | 1,260 | 
107 | 188 | 
59 | 59 
4 2 ft 
207 
46| 50 
176 | 142 
20| 34 
2 
YOUNGSTOWN 
: 
: 169 | 159 
| 120} 120 BA 
é : | 172 162 | 
| 189 | 207 
| 156} 84) | 
For Sources and Footnotes, See Page 
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Business in Ohio 


Ohio Barograph 

May 1940 Compared with May 1939 

BANK DEBITS 

COM. FAILURES (vas) 

AGR. INCOME 

LIFE INS. SALES 

EMPLOYMENT MFG. 


**  NON-MFG. 

CONST. 

= TOTAL. 
POWER PROD. 


COAL PRODUCTION (ei) 
CONST. CONTRACTS 
AUTO REGISTRATION 
RETAIL SALES 

DEPT. STORE SALES 
SALES-DRY CLEANERS 


Business Conditions in Ohio 


Retail trade in Ohio continued to gain throughout 
May. Sales of independent retail stores gained 8 
per cent from April and 8 per cent from May, 1939. 
Department store sales were up 6 per cent from 
April and 7 per cent from May of last year. For the 
first 5 months of the year, department store sales 
averaged 3 per cent above the corresponding period 
last year. New automobile and truck registrations 
dropped 8 per cent and 5 per cent, respectively, but 
were 29 per cent and 14 per cent, respectively, above 
May, 1939. Sales of Ohio dyers and cleaners were up 
20 per cent in May from April, and were 2 per cent 
above May, 1939. 


Construction activity, as measured by the value of 
contracts awarded, was up 1 per cent in May from 
April and 16 per cent from May, 1939. For the first 
5 months of the year, however, construction was 13 
per cent below the corresponding period of last 
year. The May gain in construction was due to a 
28 per cent increase in residential building. Non- 
residential building was down 8 per cent and public 
works and utilities construction, 27 per cent. 


Agricultural income in May was up 5 per cent 
from April and was unchanged from May, 1939. For 
the first 5 months of the year, agricultural income 
averaged 2 per cent above the corresponding period 
last year. 


Electric power production was up 3 per cent in 
May from April and 14 per cent from May, 1939. 
For the first 5 months of the year, power production 
was 11 per cent above the same period last year. 


Bank debits were up 4 per cent in May from April 
and 21 per cent from May, 1939. 
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PRICES AND INCOME 


Events in Europe during the past nine months and 
the consequent dislocations of world trade have given 
rise again to consideration of the serious problems con- 
fronted by agriculture in the United States. The prob- 
lems are most complex and are composed of many 
difficult aspects. In this article data concerning several 
of these aspects—prices received and paid by farmers 
and agricultural income—are presented together with 
crop distribution data for one major agricultural com- 
modity—wheat. 

“Prices paid” by farmers for the cost of living and the 
materials for production decreased steadily from 1925 
to 1932 and then began an increase which reached a high 
pvint in 1937 only to fall back slightly in the following 
three years. “Prices received” by farmers for their prod- 
ucts, however, declined much more rapidly and in much 
greater amounts. Between 1925 and 1933, for instance, 
the index of “prices received” as shown on the graph 
below declined from 156 to 65, a decrease of 58 per cent 
in 8 years. During the same period, the index of “prices 
paid” declined only 32 per cent. 

The ratios of these two prices indicate a condition near 
parity for the first five years of the period. They declined 
rapidly after that, however, until 1932 when “prices re- 
ceived” by farmers amounted to 61 per cent of “prices 
paid.” The effects of crop control programs and a rise 
in the general price level together with favorable weather 
conditions are reflected in the ratios from this point 


Prices Received and Prices Paid by Farmers and 
The Ratio of Prices Received to Prices Paid, 
United States, 1925-1940 
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60 60 
1925 1928 1931 1934 1937 1940 


through 1986 when the crop reduction legislation was de- 
clared unconstitutional. In this period, between 1932 and 
1937, the ratios increased from 61 to 93. A sharp decline 
carried the ratio down 15 points to 78 in 1938, and since 
that time there has been little change. The welfare of 
farmers, however, is dependent upon income or the rela- 
tionship between production and prices. 

Income to agriculture increased steadily from $2,551,- 
000,000 in 1932 to $6,378,000,000 in 1987; from 6.4 per 


1 Based on data published by the United States Department of 
Agriculture. 


cent of the national income in 1932 to 9.4 per cent in 
1935. With a decline in prices, good crops and a loss of 
production control in 1937, the amount of agricultural 
income and its proportion of the total declined seriously. 
Illustrative of the problems faced by agriculture in the 
United States in attempting to maintain prices and 
income is the situation in the production of wheat, which 
is one of our most important crops both from the point 
of view of value and as a basic food. The graph and 
table reveal that the total annual supply of wheat varies 
greatly but that the domestic annual disappearance—the 
wheat which is used in the United States for food, feed 
and seed—varies only slightly from year to year, and, 
in part, may be considered nearly constant. During the 
period from 1925 to 1939, the quantity carried over from 
cne year to the next has gradually increased. Since 1937 
almost a whole year’s domestic requirement has been 
available at the beginning of each calendar year. 


DISTRIBUTION OF TOTAL WHEAT SUPPLY, UNITED STATES 
CALENDAR YEARS, 1925-1940 


Total December 31 Total 

Year Disappearance! Exports Carry Over Supply 
Million Bu. Million Bu. Million Bu. Million Bu. 

1925 601 131 380 1,112 
1926 594 182 436 1,212 
1927 618 220 473 1,811 
1928 686 135 566 1,387 
1929 659 144 586 1,389 
1930 677 182 663 1,472 
1931 763 113 729 1,605 
1932 694 75 717 1, 
1933 663 19 587 1,269 
1934 659 28 4 1,121 
1935 651 8 428 1,087 
1936 715 10 370 1,096 
19387 673 50 532 1,255 
1938 699 111 654 1,464 
1939 701 93 615 1,409 
1940 665—Estimated 


1 Includes wheat used for food, seed and feed. 


The effect of crop reduction programs is apparent 
between 1934 and 1936, when the total supply of wheat 
was reduced to the lowest level since 1911. As a result 
the price received by farmers in 1936 rose to $1.03 per 
bushel, the highest in the period under consideration. 

Since 1931, the exports of wheat have been reduced to 
almost neglible quantities, so that at our present level 
of production and consumption, stocks are apt to be 
reduced very slowly, if at all, and prices are likely to 
remain at a low level. 

There has been some evidence of optimism due to the 
feeling that Europe will soon have to import food prod- 
ucts from the United States and that, with the increased 
demand, prices will consequently rise. It should not be 
forgotten, however, that prices of agricultural products 
did not rise appreciably until 1917, two years after the 
beginning of the World War. In addition, there are now 
many more sources of supplies than were available in 
1915-1917. It appears that the solution of our agricultural 
problems must be found in terms of the factors which 
effect the domestic distribution of our own production. 
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Ohio Reference Data (Continued from Page 3) 
RETAIL SALES—INDEPENDENT STORES IN OHIO‘ 


SaLes ReporTep 
Num- Cuce.Apr. | CHANGE 
KIND OF BUSINESS | ber of | May) Apr. | May | 1940 From 5 Mos 
Rept’s| 1940 | 1940 | 1939 1940 
Apr. | from 
1940 | 1939| 1939 
| 000g | 0008 | 000¢ | % | % % 
Total Grocery......... 240 1,021; 965) 1,020;+6/+@| —® 
Grocery without Meats 30; 126; 112) 118)+12|;+ 6) —1 
Combination Stores. . 210| 896; 852); 902;+ —® 
Country General...... | 85) 266! 281| —® 
Department Stores - | 51 13,446 | 13,785 | 12,596 | — 2 | +7 ft 6 
Total Apparel......... | 157 | 2,042 | 1,800) 2,076 | +18 | — 2 1 
Men’s and Boys’ } | | | 
Clothing........ | 61} 482) 879| +2 
Family Clothing..... | 84, 468; 428| 472;+10'—@| 48 
Women’s Spec. Shops. | 27 834 800) 850\+4/—2| +2 
259; 270;+81,—4| —6 
Motor Vehicle Dealers . 71| 4,096, 4,189| 3,188. —1 +87 
Filling Stations....... 205 | 204) +@ 
‘otal Furniture and | | | | 
Household Appl.... 70) 1,884) 1,484/ 1,718| +27| +10 +% 
rniture....... 49| 1,467 | 1,189| 1,278 | +28 | +15 18 
Lumber and Building | | 
Material Dealers... | 66, 1,057; 911) 1,040) +16 | +2) +6 
Heating and Plumbing. | 6 21) 17 24, +20) —16 —13 
| 186) 750; +4 
; 98) 718 709) 707; +4 
167; 458 440) 445/+4'+3) +4 
5 31 23 29,/4+34;4+ 8) +9 
9 47| +” 
All Lines: 1,264 | 
Weighted by Annual | 
Sales—1935 Census +10 
Adjusted for number 
of working days ... +8/\/+8 +8 
For Footn and S See Page 3a. 


NEW AUTOMOBILE REGISTRATIONS 


&8-Masor Onto CountTiEs? 
CHANGE ov 
MAKE OF 
CAR May | Apr. May May 
1940 | 1940 | 1940 1940 -_ 
from | from | 1940 | 1940 
Apr. May 
1940 1939 
| Num- | Num- 
| | % | % | % 
Chevrolet... 3,475 | 3,704'— 6 | +66 | 25 24 
Plymouth... | 2,067| 2.375 —13 |+17 | 15 | 16 | 
| 1,672 | 1,987; —16 |+18 | 12 13 | 
Buick....... | 1146) 1 | +581 | 8 8 
Pontiac. .... | 1082 | — 6 | +58 | 7 | 7 
884 1050; —16 —12 6 | 7 
Oldsmobile..| ‘887;—™ |+67 | 6 | 6 
Chrysier.... | 551|—17 + 29 3 | 4 
Studebaker..| 414|— 4 | + 16 
to......| 378) 405|/— 8 | + 20 & | 
Terraplane | 339 | 428, —21 (+70 2 | $ | 
Mercury.... | 269 251|' + 7 | + 88 2 | 2 | 
ash & | | 
Lafayette 24; s20|—21 |— 5 
Packard 252; 276;— 9 |+14 2 2 
LaSalle... 96 2 |+14 @ | 
Willys- 
Overland. 88 ;— 16 | + 60 ® oe | 
Cadillac..... 64 5 +4 +14 @ @ 
Lincoln & 
Zephyr 58 ez|—18 | + 28 | 
Graham..... | —88 | 
| | 
ToTAL..... 18,827 | 15,248|— 9 | +32 | 100 | 100 | 


For Footnotes and Sources, See Page 8a. 
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Business Conditions in 


AKRON 


Total employment in Akron during May remained prac- 
tically unchanged from the previous month. Non-manu- 
facturing employment gained fractionally and construction 
was up 3 per cent. As compared with May, 1939, manu- 
facturing employment was up 9 per cent and total 
employment, 6 per cent. Total payrolls were down frac- 
tionally from April. Retail sales of independent stores 
gained 4 per cent over April and 5 per cent over May of 
last year. New car registrations declined 7 per cent from 
April but were 30 per cent greater than in May, 1939. 
Bank debits were down 2 per cent from April; compared 
with May of a year ago, they were 17 per cent greater. 
Industrial power consumption dropped 6 per cent. The 
value of building permits during May dropped 60 per cent 
from April, due to a decrease of 17 per cent and 93 per 
cent, respectively, in planned residential and non-resi- 
dential building. 


CANTON 


Total employment and manufacturing employment 
declined 2 per cent during May, while non-manufacturing 
employment increased fractionally over April. Compared 
with a year ago, total employment showed an increase 
of 18 per cent. Manufacturing payrolls declined fraction- 
ally while non-manufacturing gained 2 per cent. Sales 
of independent retailers increased 8 per cent over April, 
and 15 per cent over May of last year. New car registra- 
tions dropped 1 per cent but remained well above last 
year’s total. Bank debits remained practically unchanged 
from the previous month; compared with a year ago, 
they were 23 per cent greater during May. 


CINCINNATI 

Total employment during May increased 1 per cent from 
April, with manufacturing rising fractionally; non-manu- 
facturing, 2 per cent; and construction, 11 per cent. The 
only group to register a gain over May, 1939, was manu- 
facturing, which was up 11 per cent. Total payrolls 
increased fractionally. Sales of independent retail stores 
were up 5 per cent from April and 6 per cent from last 
year. Registration of new cars and trucks declined from 
April but were greater than during May of last year. 
Bank debits made a gain of 9 per cent over April and 17 
per cent over May, 1939. The steel industry’s operating 
rate averaged 62 per cent of capacity—an increase of 
23 per cent over April. Large gains were made in the 
value of projected building in both the residential and 
non-residential fields. 


CLEVELAND 

Employment remained practically unchanged during 
May except in the construction industry, which showed 4 
31 per cent increase over April. Compared with May of 
last year, total employment was up 10 per cent; manufac 
turing, 14 per cent; non-manufacturing, less than 1 per 
cent; and construction, 5 per cent. Payrolls increased 3 
per cent. Retail sales declined 8 per cent. New car and 
truck registrations dropped 14 and 1 per cent, respectively. 
Bank debits were up 8 per cent from April and 24 per 
cent from May of last year. The steel industrial operating 
rate was up 8 points, to 76 per cent of capacity. At this 
point it was 50 per cent above May, 1939. The value of 
residential building permits increased 25 per cent during 
May, while non-residential permits dropped 85 per cent. 
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the Chief Ohio Cities 


COLUMBUS 

Total employment decreased 3 per cent during May, due 
to a drop of 5 per cent in manufacturing employment. 
Non-manufacturing gained 1 per cent over April. For the 
first five months of the year, the increase in employment 
over the same period of last year was, for total manu- 
facturing, 6 per cent; manufacturing, 8 per cent; non- 
manufacturing, 3 per cent. Total payrolls declined 6 per 
cent. Retail sales were up 16 per cent over April and 2 per 
cent over May, 1939. Registration of new cars and trucks 
was down from April but was greater than during May of 
last year. Bank debits decreased 6 per cent from April 
but were 24 per cent greater than a year ago. The value 
of building permits decreased from April, due to a drop 
of 20 per cent in planned residential building. 


DAYTON 

During May, total employment was up fractionally 
from April and was 7 per cent greater than during May 
of last year. Manufacturing employment gained fraction- 
ally and non-manufacturing, 1 per cent; payrolls dropped 
3 per cent from April. Sales of independent retailers 
gained 3 per cent during May. Registration of passenger 
cars dropped 6 per cent from April but was 64 per cent 
greater than a year ago. Bank debits decreased fraction- 
ally from April but were 20 per cent above May of last 
year. Industrial power consumption increased 8 per cent 
to a point 386 per cent above that of May, 1939. The 
decrease of 27 per cent in the value of projected building 
was due to a drop in non-residential permits; residential 
permits were 11 per cent above those of April and 29 per 
cent greater than in May of last year. 


TOLEDO 


A loss of 4 per cent in manufacturing employment 
during May was partially offset by a gain of 2 per cent 
in the non-manufacturing industries. Compared with the 
same period last year, employment in May was 5 per 
cent greater in the manufacturing industries and 1 per 
cent greater in non-manufacturing. Payrolls declined 2 
per cent. Sales of independent retailers were up 5 per cent 
from April and 7 per cent from May, 1939. New car reg- 
istrations dropped 6 per cent during May but were 21 
per cent above the total for May of last year. Bank debits 
remained practically unchanged, with a volume 17 per 
cent above May, 1939. The industrial power consumption 
index rose 2 per cent, to a point 40 per cent above last 
year. The value of residential permits issued during May 
was 24 per cent greater than in April. 

YOUNGSTOWN 

Employment remained substantially unchanged during 
May except in the construction industries, where there 
was a gain of 10 per cent over ‘April. Total employment 
was 4 per cent above May, 1939. Payrolls increased 11 
per cent during May. Retail sales were up 9 per cent from 
April and 21 per cent from May, 1939. Registrations of 
new cars and trucks were up from April and were well 
above last year’s totals. Bank debits increased fraction- 
ally and were 25 per cent greater than during May of last 
year. Industrial power consumption during May increased 
from the previous month and from the same month a year 
ago. The average operating rate for the steel industry 
Tose 23 per cent during May. The loss in the value of 
residential permits was more than offset by the gain 
in non-residential permits. 
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Employment in Ohio was up fractionally in May from 
April, and was 7 per cent above May, 1939. Manufacturing 
employment was down fractionally from April, but non 
manufacturing and construction employment were up I 
per cent and 18 per cent, respectively. As compared with 
May, 1939, manufacturing employment was up 9 per 
cent and non-manufacturing employment, 2 per cent} 
construction employment was down 2 per cent. 

Six of the 11 major groups reported some employment 
gains in May from April. There was a decline of 1 per 
cent in rubber products, 3 per cent in vehicles and 4 per 
cent in miscellaneous manufacturing. The declines iq 
metal products and textiles were fractional. As com 
pared with May, 1939, all but 2 of the 11 major mame 
facturing groups—food products and _ textiles—showed 
gains from May, 1939, ranging from 2 per cent in the 
paper and printing group to 19 per cent in the machinery 
group. 

Payrolls gained 2 per cent in May from April, with all 
types of employment sharing in the increase. 


EMPLOYMENT’ 


INDEX 
1926 = 100 


INDUSTRIAL GROUP 


TOTAL (6678)* ............. | 98 7, +8 
All Manufacturing (1906)..... | 98 9% 9) +1 
(481). 107; 1088, + 4'+ +6 
Food Products (214)....... ; 109 108/+ 1 — 42 
153| 162';+ + 4 | + 2 
Miscellaneous (148) . 91 | 89i'+ 6! + 8 
Lumber Products (94) 81 18| + & 
Furniture (89) ..... 88 87 + @ +14; + 7 
Miscellaneous (55) .. 71 | 70'+@®)\+ 9| +6 
Machinery (171) ........... — 28 
Electrical Machinery, Appli- | 
ances & Supplies (107). 158 159 —®'+10| — 4 
Machine Tools (47) ....-. 172. + 54) +@ 
Material Handling and } | 
Power Machinery (18).. | 112 +10'+ 48 +10 
Spec. Mach. & Appl. (4).. 87 | +8 
Metal Products (613)....... 96 977;—@/+11,| +8 
Foundry Prod. and Drop 
Forgings (280) ........ 119 121 — 1\/4+20| — 82 
Pipes, Pumps, Valves and | 
Plumbers’ Supplies (19) 65 6 —M\/4+0;, +@ 
Serew Machine Products 
and Hardware (40)..... 94 T\— s +16| — 
Sheet Metal Work (54)... 87 89, — —@ 
Steel Works and Rolling | } { 
Stoves and Furnaces (33). 113 7| 
Miscellaneous (114) ...... 124 127;— —@ 
Paper and Printing (262). 117 117;+™)+ 2) +8 
Paper, inc. Stationery (26) 119; 117;+ 2] +48 
Print. & Publish. (194). 114) 2| +8 
Miscellaneous (42) ....... 116 | + + 4) + 
Rubber Products (45) ...... 68 69;—  1,+ 4| — 2 
Tires and Tubes (14)..... 64 2+ 4|—#2 
Miscellaneous (31) 112 112;4+0,4 5| 
Stone, Clay, and Glass } | | 
Products (120) ........ 1066 | 10|/+)+10| + 
Brick and Tile (65)...... 42 7; +3 
Vitreous & Semi-Vitreous | | | 
China and Pottery (29). 17| 
Miscellaneous (16) ....... 61/+16| +11 
| 87 s7;—@|/— 2| —12 
Men’s Clothing (68) ..... 122| 126|— 2| — 
Miscellaneous (68) ....... 6 | i+ 7) 
CORD, 69 61|— 3/+ 6 
Autos and Parts (35)..... | 65 8 2 
Cars, Electric and Street | 
10 16|— 38| + 97| — % 
Miscellaneous (11) ....... 9|/+25| — & 
Misc. Manufacturing (34). | 102| 106|— 
Non Manufacturing (3482).... | 85 84) + 1 + 
Trade (Ret. & Whisl.) (2760) | 108|/+ 2| + 
Transport & Pub. Util. 81; 2] + 
Construction (1290)........... 42| 18|— 2| + 


This tabulation was based on employment of 481,361 persons i® 
May, 1940. 
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